
Bond Prices
are reflecting the prospects of
a long period of lower money
rates. Indications point to
future financing being done
on a lover interest basis.
Opportunities to obtain well
secured, high yielding bonds
are gradually disappearing.
We recommend the purchase
now of certain securities and
shall be glad to make con¬

crete suggestions.

JJrinre 8c fflljitelg
Established 1878

Members New York. Stock Exchange
52 Broadway New York

Uplown Office, 565 Fifth Ave.

J. K. Rice, Jr. & Co. Buy & Seli

Clev.&Pitts.4%Betterm.
Eastern Steel
Calco Chemical Pfd.
Knox Hat
Nat. Fuel Gas

J.K.Rice, Jr.&Co.
Phoned 4000 to 4010 Jolin. 86 Wall St.. N. Y.

NORTHERN CENTRAL'S
NET $2,166,368 FOR 1921

Income More Them Enough to
Pay 8 Per Cent.

The Northern Central Hallway Com¬
pany's income account for 1921 shows
net Income of $2,166,363, after all
charges, or slightly more than the
$2,166,172 required to pay an 8 per cent,
dividend on its outstanding $27,077,200
of $50 par stock.
The road's chiof item of iucome was

rt-ntal of $2,594,8S9, received from the
»innsy!vanla Railroad as lessee. Its
Valance sheet as of December 31, 1921,
showed total assets and liabilities of
$57,064,512, an increase of $782,705,
compared with those of 1920, and due
chtefiy to expenditures of $570,500 on
road and equipment.

PORTO RICAN AMERICAN LOSS.
Tobacco Company Report* Worst

Year of It* Hintory.
The annual report of the Porto Uican

American Tobacco Company for the
year ended Ftvembcr 31, 1921, shows a

net loss of ?-',704,n96, after interest,
taxes and Inventory losses, which com¬

pares with a net profit of $098,947 In tho
preceding year. Dhrraends of 1149,306
¦were distributed, leaving a dcficit or
12.863,701.
The report characterised the vear lf»2l

*s "most 'harrowing and disappointing,
and the first year in the existence of tile
company in which a loss has been
»hown." From .January to September, the
report shown, the shops were closed by
labor trouble, and at the end of that
time th« company won its battle and
resumed operations on an open shop
hasis. Labor conditions also prevented
the working of much of the 1920 civj. of
tobacco, the mo3t expensive ever har¬
vested in Porto Kico, the report sf ts
forth, and this made it necessary to
write down all Inventorlc-j at the end of
tl»9 year.

MONEY MARKET.
FRIDAY, MARCH 3.

Renewals 4-i|La*t
4'iiYpar's hish.'.'.".

Low 4 |Year's low
TIME LOANS.

Mixed collateral, HO to 00 days..
Mixed collateral. I to <1 months

' *2
Industrials, 80 to HO dav*

' as?**-
Industrials, 4 to 8 months 4.-*£j

COMMERCIAL PAPER.
Best names. 4 to 8 months 5
Other names. 4 to « months }
DISCOCNT HATES. RESERVE BANK.
Commercial paper. MS days, 4H; UO to M

da>», «H; Liberty bonds and Victory notes.
It days, 4H; 18 to 00 days. 4H; bankers'
acceptances, 15 to 00 days, 4%.
.Klied November 2. Previous rata. 5

fixed September 21.
OPKN MARKET RATES.

Call loans and acceptances 4U»}
Discount rates on prime hankers' accapt-

ances ellelMs for purchase by federal Ila-
serve banks :

B'<> Ask. Bid. Ask.
". 4 IW days 4H 4
to (tajs 4H 4 1120 days 4Vt 4

CLEARING HOISK STATEMENT.
Clearing House cx'hsngaa, $739,100,000

balan. c«. (<*!; l'edaral Reserve credit
balances, t40.r><>0,n0'i.

SILVER MARKET.
Official bar silver In New Vorlc, domestic,

W'H. unchanred, foreign, 8414c., up Hie-

4V up
"P M,xlc"n dollars

Ranse cf silver prl-es this year:
.
Hlahcst. Lowest.

London S..i,d., Jan. 3 «2Mid.. Keb. is
New \ortt..,. M%\, Jail. 10 CS^c.. Feb. 28

EQUIPMENT TRU3T8.

(Quoted on a percentage basis.)
. t .

Maturity. Rata. Rid. Ask.
r" 1SH5 " mo

a «n n,.t r,i!w..iKi-:i;, h.ho r..«o
Allan (oast Line... 1923.10 6H 5.73 6 80
Baltimore t Ohio... |!fjv.;7 ,i 10 -n
Baltimore A Ohio... 102:1 o ftp.-, H rtr.
Bothlabeni Sfel 1932-30 7 8 7,1 «-"s
B"ff, Koch * Pitts. 1022-33 4U-15-® r. 75 5 00
« anadla Pacific...lOjrj.rtj 41^.(5 y- r,*-0
<>t.tral R R rf N J.1923-83 8 fi.70 BSB
"T* ?; °afttA* '£- ¦ r. «- r.'«0
Chlr. Rur A Q 1023.1ft 8 r. 83 r> 3.1
Clllc A Nort 11west.. 1022-2.'l 4U r. 70 {5 23
('hie A Northwest.. 1923-Xi ti - #- r/Jn
Chic A Northwest 192.', .18 hu r, so Vtin

*; * /;... r*- -7 <vU «:««
' hi, R I A Phc ....1023-3.1 8 ft im '.no
l-hl. Ht L A N O ..11122 24 5 r. iv ',
CI, Cln, Cli A Ct L.1922-20 ">~8 ', |W

l£U"£ro * Hu«L-.'»2.l-33 ,, n.7S ft (to
hrl« Railroad t' -ft-fl ti ;;7 n <.
Ot Northern Hy 18t3-33 0 ' 7-. n an
Illinois Central 1022-27 4'4-3 r. 7n
Illinois Central m a 575
Illinois Central IP2.-.-38 8'4-7 r/70 -,0
I.otils A. Nashvlllr.. 1B22-21 3 r.70 ft "?
I^juls a Nashvllla. .l#2n :j:, 8 n 73 -, 80
Irftuls A Nushvlllc. .1022-38 8'4 -.70
Michigan Central.. .1022-33 r. 8 r> nr. ft Ml
M. Ht P A S H M...I022 28 4^-3 8 "o 'P,
M. Kl P A H K M... 1922-33 8 8U-7 8 00 BTR
Missouri, K A I'- x. 11.22-21 3

"
%0 H OO

Nat ft far Llm-s..11»22 2# s r-,o 7 7-,
New 3'ork Central.. 1B22-32 iU-5 ft-7ri i'm
?Jaw TorK Central.. IOr:3-33 8 -.'no
Nt* Yor' ('antral..1023 3T. 7 nan
N T. N 11 * tl 11(22 20 4l/.-ft.(l 8 80 B OO
Norfolk A Western. 1022-24 <U M
Narloln A Western. 1B23-3I1 8 6.S0 1180
NtirtTiern l'arlflc... 1922-30 7 8 7-, s «n
Pan Fruit ExprrM/4923-33 7 r,T, no,)
Penn Clan Freight... 1022-23 4-4H ft 7ft ft n-i

I'enn Railroad lOM-Hf. 8«'S
Pera Mamnette 102:; :« 8 ft on ft
Pitta A Lake Brie.. 1023-tft 8 8% S'S
Reading Company.. 1022 27 4'4 8,75 540
Seaboard Air Line.. 1022-27 4'4-3-« 8.30 ft'10

Hotrtjem Pacific...1022-28 4H 8.73 iS
Pouthern Pacific 1023-83 0-7 ft 70 ft vi
Houthem Rsllway... 1022-28 4'A-3 8 70 171
Southern Railway.. 1023-33 8 ft no I'm
Ht. Louis A Sun F. .102n-3r. 8 ft 00 ft 70
rnfot, Pacific 10.jt-.1s 7 ft«r. M0
MrRlrila.i Rsf1wr> 10J2-13 8 ft.03 5,«:.

FINANCIAL NEWS
AND COMMENT

Irregularity Follows Week
End Evenin j* Up.Sterling:,

Francs and Lire Fall.

The markets felt yesterday the etfcct
of evening up operations, which were so

pronounced a feature of Friday business |during the rise of stocks in the 1919
boom, when speculators elected to stand
aside for a few days to r*e whether or

not the rising movement would procee, .

But this time irregularity, caused y
realizing sales, was seen In foreign ex¬

change. grain and cotton to a degree
greater than It was In stock,. In fact
those shares of industrial classification,
which have been conducted upward by
pools, were decidedly strong much of the
time and It was mostly among ssu.s

which recently had advanced most that
a re;'l reactionary trend was noted.
Sugar, copper, rubber and several spe¬
cialty stocks gained a point to more,
than 2 points. The tone could be do-
scribed more as one of hesitation than
Of heaviness, especially noticeable near

the end of the session.
jThe stock market would have seemed

satisfactory to traders committed to the
riso if the other markets had acted bet-
ter. A fairly rapid decline, following J
rather vague cabled news about another
crisis in the political career of Britain s I
VTernler. carried sterling sight drafts
back to 4.38%. a decline ol about jcents from Thursday's last figure, while ,
francs and lire receded sharply. Marks,
however, were steady at around .4-*
cent Political rumors and gossip ap¬
peared not to uncover anything new In
these times of constant changes and it
looked as though they had no more

positive application to the market than i
to hasten realizing sales. Wheat fu-j
lures passed through a range of i t

nearly 4 cents a bushel, but when e

fairly heavy selling of the morning,
slowed down prices firmed up and net.
declines were a quarter to a half cent.
The day's most interesting event, per¬

haps. was the strength of Liberty bonds
and the fairly firm character of cor¬

poration issues. The wayOhat the bond
market received the latePand most re-

niarkable proposals of the Ways and
Means Committee s subcommittee for
financing the proposed soldier bonusi,
supplied a complete measure of what,
the financial community thought of .

chances for an issue of service certifi¬
cates to get legislative approval But
for the saving sense of humor ie

would have been much exasperation
among bankers yesterday. It was reaJ-
i«d fully that in their effort to beat
the devil around the stump the bonus
rjxjnsors had. in effect, reverted to a

great Government bond issue,
would carry the distinct economic dis-
advantage of being financed *»tlre^b*|the banks of the country. A proposal
which would entail tyins up m^ t^an

wmms,ii
j>o!'sibillty of

f crcdit thereSU" a

"x^1 Tr.«.ury »01 S"rSuo°dl^in thr next three J*?1 certifl-Itiin V'ctorv notes ana aym»»tne v.uu

aststance ofthanks w"l be bu;>.cfs just beginning to get
above water anything whlcn »>
«nnecesEanr burfen^ i

d per.
have regard for economic

causes and effects.

FOREIGN EXCHANGE.
FRIDAT, MARCH 3. 1022.

GREAT BRITAIN.

4.38%
4.37%

10.58

5.31%
5.32

I'srlty Frl-
$4.8048 Sterlln*: day.

I " tuand $4."It
Cable* 4.39%
Hankers. 00 ds 4.85*
Banker*, 90 da 4.34%

THE CONTINENT.
19.80 France, cents a franc:

Demand ...... P.02'j MlH
CaM.ut 9.03 9.12

19.30 Belgium, cents a franc:
Demand H.G 1 ',4 8.63%
Calilea 8.55 8.BI

19.80 Hwltsserland, cent* a franc:
T'eruand 19.54 19.50
I 'thlei 19.56

19.80 Italy, cents a lira:
Demand 5.181,4
( allies S.I»

23 80 Gerfriany, cent* a mark:
Demand 42", .41%
Cable* 12*4 .41%

26.80 Sweden. cents a krone:
Demand 28.2.1 20.33
Cable 26:10 20.40

28.80 Norway, cents a krone:
I'ernand 17.43 17.40
Cabins 17.rO 17.43

20.80 Denmark, cent*'a krone:
1demand 21.10 21.20
Cable* 21.13 21.23

19.30 Greece, cents e. drachma:
Demand 4.0.'l
Tables . 4,05

19.30 Spain, cents a peseta:
Demand 13.M 18.98
Cable* 13.94 15.98

40.20 Holland, cent* a florin:
Demand 38 10 ,",8.20
r«bl»n 38.13

61.48 Rna«la. cents a ruble:
100 ruble* 15
300 rubles 07

20.28 Austria, cents a crown
.01%

Thurs¬
day. Fab. "4.

*4.42% $4.39%
4.42»f, 4.3P*

4.83
4.03

38.23

.18

.07

Dhum
Cabins

23.80 T'olan<te«nts
andr.....

.02
mark:
.If! .*
.03

.02 <4

4.36
4 34*

8.99
8.09%
8.33%
8.3-1

19.53
19.55

0.08
5.08%
.45
.46

20.45
20.50

17.00
17.05

20.87
20.92

4.38
4.80

15.90
18.92

88.03
88.12

.10

.#7

.02%

.02%

.03

.14%.15%
.14*
.16*

.03

.14*

.15*

.11%.S2%
2.03
2.04

"

1,74
1.75

.80

.81

87 00
80.00

Deman
Cable*

20.30 Hungary, csnu a crown:
Demand
Cabin*

20 80 Jugoslavia. centa a crosm
Demand :(2 .30*
Cable* 33 .3m

19.30 Finland, cents a mark:
I'ernand 2.04 J 05
Cable* 2.03 2.00

20 26 Czechoslovakia, cents a crown
Demand 1.00 | 72

..
Cabl. -- 1.67 1.73

19..j0 Unnianlfi, cents s !*uj
I'« maud 71114 ,7)»
Cable* S0V4 .80

8-1 40 Turkey, cents a pound:
Demand H« 50 68 00
Cables fl8.ro 70.00

FAR KANT.
108 32 Shanghai, cent* a *ael:

Dema nd «.» 75 Of) 00

.. .
Cables 70.25 09 50

<8 00 Hongkong, cent* a dollar;
Demand 32.Sfl Sr.25
Cs blew 52.50 r.2.%0

48.flt1 Bombay, cents * rupee:
Demand 58.12% 28.12% 1*25

.. Vf'v 2"-37,'4
49.*4 >o*nhnma, c*nt* a y«n:

1!-« 47.25 47.V)
tables 47.50 47.50 4.'.73

WirTH AMERICA.
32.44 nio de Janeiro, cents a mtlrela-

Demand 14 oo 13.M* 13 T?
.

Cablo* 14 00 14.00 13.81*
4..45 Bti'no* rilre*, cents a pesot

I>msnd 37.18«i 37.12% 36.93
..

Cable* 37.25 37.18* 37.M)
10u.42 Uruguay, cent* a dollar:

Demand 82.73 82.37% 82 76
Cables 83.00 83.00 82.81%

CANADA.
Vnrly funds In Montreal, 828.83 pre-

ml\ri a ft ono Montreal funds In New Tork
dl-cocnt i ft 0f*l

71.25
71.75

S3.00
53.50

NEW YORK STOCK EXCHANGE, QUOTATIONS.
FRIDAY, MARCH 3. 1922.

Day's sales
1032~.,1 ^-CiSaST.|1 Dtv.l

High.) Low. lild.J A»!c. |ln j-i Salea.

iv

1922.
904.Oil

1921.
485.838

48 t>2 63
39% 31%| 39% 39%
50 45%i 48 Go
17 13% 15% 15%
%! % % %
% % % %

59% 55% 57% 57%
.47 37% 45% 45%
93 86%| 90% 92
3(5 29%: 35% 35%)
59% 55%! 58%| 59
54 51% 51%) 55
39%! 21%! 89%I -»0
40% 31% 38ii 39%

51 59%! 60
32%! 4l%! 42
93% 1101%' 102

62%
42%
102
152 1141
12%! 7
24%! 19%
53% 41
139%' 127%
15%| 12
70%; 58
101%
82%
45%
11%
34%
59%

38%
9%
29%
56

111 %|102
5% 3%
13% 5%48%! 43*,

150
11%
24%
o3
135
15%
69%
98%
78
44%

138
34
96%
74%

100
35%
71

120

109%
30%
91
54%
84
23%
52%
114%

47
10
29
43
75%
91%
85
1

83
2%
13%
24%
10%
9%
8%

102%
104
33%
19%
55%
4%

58
21%

100
6%
5%

70
42

100
2%

142%!129%
138% 1120
102%! 96%
S%l 6

23V.I 17%
76% 67
SS
107%
14%
50%
17
38%
56%
78%
100
88%
1%
90%
8%
17
31%
23
24%
5%

109%
108
38%
24
66
8%

67
24%

110
12%
9%

74
47
110
2%

126%
40%
92%
34
6%
28%
12%
75%
54%
6%

140%
15%
4
72%
35%
70%
35%
39%
74%
60%
6
17%
39
7%
18%
24%
38%
69%
69
42%,
58
18%
28%
60%
97%
46%
29%
45%
77%
2%
12%
71
80%
64
99
15
60
105%
36%
67%
85%
21%
85
10%
31%
63%

113
119%
J07
25
14*V«
82%
109
11%
18%
11%
84%
99
41
13%
19%
59%
«5%

103
73%
99
155%
1*
73
73
85
75
38%
20%
76%
36%
81
28%
10%
90%
2%

101%
17%
61%
15
79%

103
4%
10
41
3%
9%
3S7
31%

110',

151
12
24%
5J %

136
15%
70
99
89
44%

io%! io%
32%57'

111
5
13%
48%

123
33%
95%
73%
98%
28%
58
119%
138
133%
102

8

33%
58
111%
5%
13%
48%
126%
33%
96
74
99
28%
64

120
138%J
134
102%
8%

22%' 23%
77% 78%

8% 87%: 83
102% 1107 1108
12%! 13%I 13%
Hill49% 40%!

12

1
38
53%
77%
96%
86%
1
88%
3%
16%
26%
18
22%
4

106%
107
37%
23
64%
7

58
20

101
9%
8

.73
45

101
2

115 124%
28%
87%
28%
5%
20%
10%
68
43%
5%

119%
11
3%

68
29%
63%
32%
34
47%
54
1%
12%
31%
5%
14%
16%
29
59
59
30%
51
15%
25%
43
87%
41
24
38
64%
1%
5
55%
18%
47
85
12
45%

38
91
31
5%
26%
10%
73%
51%
5%

136%
14
3

68
35%
69%
34%
39
73%
59%
4%
17%
38%
7
17%
23
36%
68
66
30
56
17
26%
53
91
45%
26%
44%
77
2%
10%
70

49
98
13%
58%

91% 1103%
31%! 35%
52%; 57%
80
14%
78%
8%
15%
48%

20%
83
10
30%
59

10«% 111
110% 113%
100% 106%
18% 24£l

125 141%
6%! 82%

104
7
11%
7%
75%
91%
37
11%
12%
45%
55%
90
65
94

136
8%

69
68%
79%
45
34%
26%
70%
31%
77%
25%
7
44%
1%
82
15
5ft
10%
70
97%
3%
5%
37%
1
3%

33
26
105%

16% 13%
72%
34
74
18%
72
52
71%
25%
17%
35
3
20%
70
19

/ 7%

02 %|
24%
65 a
11'J
00 |
46%
07

107%
10%
17%
11%
84
92%
37
13%
18%
56%
63%
97%
65
99
153%
8%
70%
68
79
65
38
28%
75%
36
81
26%
10%
74%
1%

100%
15%
60
14%
76%
100
3%
6%
39%

20
38%
54%
78%
97
87%
1%

89
3%

17
26%
20
23
4%

107
108
37%
24
64%
7%

60
20%

102
10
^8%75
46

102
8

124%
38%
92
38
5%

27
11
74
51%
5%

137
11%
3%

72
35%
70
35%
39%
74%
60
4%
17%
38%
7%
18%
23%
30%
08%
67%
30%
58
17%
26%
54

45%
27%
45
77%
2%
10%
70%
28

10

10

xl!

98%
13%
59 »i
103%
35%
57%
82%
21
89
10%
31%
59%

112
115
106%
24%
143
82%
107%
10%
17%
11%
84%
95%
39
13%
18%
58
63%
99%
65%
99%

154
8%

71
68%
80
90
3S%
29%
75%
35%
85
27
10%
74%
1%

103
16%
02
14%
77

101
4
8
39%
2%

«% 7%
37% 39
30% 31%(2%
107 1109
15 15%
71% 71%26%I 28
69%! 70
13% 18%
63% 66
48 48%
67 I 68
23% 24

12%! 16%
24
1%

10
88%
34%
R%

30%! 30%
1%! 2
20% 20%
««%; 87%
36 87
r>% R%25%' "3%

300
200

1000
2500
100
100
800

1300
100
700
200
100

2400
300
400

7700
200
200

2200
SOO
300
100
600

1100
200
100
2200
5000
1300

Adams lSxp ..!.
Ad Rumely pf.|
Air Reduction)Ajax Rubber..|
Alaska G M...
Alaska Juneau!
Allied C & D..1
Allls Chalmers!
AUis Chul pf..(.
Am As Chem.

(Open- High-1 Low-| Cloa
lug. fax. | est. | tng.
62% 62%'

1920.
858,450

Nat
Ch'nge.

39 39%
50 50
15%! 15%
% %
% %

57% 57%
46%! 46%
91% 91%
35% 35%

Am Ag Ch pf.1 57%! 58%
Am Bank N pf 54 I 54
Am Beet Sug. 37% 39%
Am Bosch M. 38% 38%
Am Br S & P. 60 60%
Am Can 41%
Am Can pf.. ..|101%!102
Am Car & F.. 151 151
.Am Chicle . ..j 10%| 12»,
Am Cotton Dili 24%
Am Cot Oil pf. 52%
Am Express ..!135%
Am Hide & .!- 15%
Am H & L pf.! 70
Am Ice 99
Am Ice pr.... 79%
Am lnt Corp. 44%
Am La F F E.! 11%
Am I.inseed ..!. 32%

600lAm Linseed pf! 57
6700!Am Looo !110%|111%
3900iAm Saf Razor1 5% 5%
77001Am Ship & C.| 13%j 13%
4400|Am Sm & Ref.l 47%' 48%

62%
39
49
15%
%
%

57%
45%
91%
35
57%
51

62%
39%
50
15%
%

67% +
43% I.
9i%;.
35%l.
58%I 54

37%| 39%
38%
59%

500|Am Snuff .

3900|Am Sleel F
130% 1130%
33%
95%
72
98%
28%
60

100 Am Steel F pf
10300 Am Sugar ...

400 Am Sugar pf..
13001Am Sum Tob.
1001Am S Tob pf..

20001Am Tel & Tel. 119%|120
100|Am Tobacco . 138%!138%
300!Am Tobacco Bll34%tl84%
lOOlAm T pf new.II02%1102%1102% 102%
100 .Am W W & E| 8% 8%! 8% 8%
2001AWW&156% pf| 23% 23% 22% 22%
100 AWW4E7% pf| 76%! 76%I 76% 76%

12200!Am Woolen ..I 85%l 88 85%l 88
100!Am Woolen pfil.07% !l07%!l07% Il07%

42% 41%
101%
150%
10%
24%
52%
135%
15%
70
99
79%
44%
10%
32%
57
109%

5
13%
47%
129%
33%
95%
72
98%
28%
60
119%
138%
134

24%
53%

135%
15%
70%
99
79%
44%
11%
33%
57%

34
95%
74%
99%
28%
60

38%
69%
41%
102
150%
11%
24%
53%
135%
15%
70
99
79%
44%
10%
32%
67%

111
S
13%
48%
129%
33%
95%
73%
98%
28%
60

120
138%
134

+ %
+ 1
+ 2%

."%
+ %
+ %
. %
+ 1%

+ 1

+
+
+

. %
-I- 1%
+ %

+ 'l%
. 4%

%
%
1%
%
%
%
%
1%

200l'Am X. L & S.. 13%
7400! Anaconda
$00
1700
900
100
900
300
300

Ann Arbor ...

Ann Arbor pf.
Asso Dry Gds.
As D G 2d pf.
Atch, T & S F.
A. T & S F pf.
At. Birm & Atl

1001 Atlantic C L..
1200!Atlantic Fruit.
900!Atlas Tack ...

6200!A. Gulf & W I
400|A. G & W I pf

2300!Austin Nichols
200|Autosa!es ....'

9700lBald\vin Loco.
lOOlBaldwIn Lo pf.|l08

48%
12%!
34
53%
78%
97%
SC
1%
88%
3%
15%
26%
1S%
23%
4

107%
17001 Bait & Ohio.
100 Barnsdall B.

5000
700
100

Beth Steel B.
Bootli Fish .

Brit E S 1st pf!
1001 Brit E S 2d pf.!
100

2200
300
200

1000
35
200
900

3300
100
800
300

1800
1400
200

2200
700

1700
700
100
100

15800
1200
1200
200

18000
1200
900

1600
2500
100
400
600

1600
4000
600

8700
700

3400
1200
300
100

2600
1100
500

2700
5400
200

6000
300
100

2800
6900
1400
9100
4300
7100
200

6200
100

3900
4200
2100
200
300
100

1100
1000
6600
100

1000
r.oo
700

19000
200
100

400O
12600

800
6300
200
800
100
300

37%
20%
64%
7
59
:o%

Brooklyn Ed..HOI
Brooklyn R T.
B R T ctfss. ...

Brook Un Gas
Brown Shoe...
Brooklyn Ed..
Bruns T & RR
Burns Bros A.
Burns Bros B.
Bush Term pf.
Butterick ....

Butte Cop & £
Butte & Sup..
Caddo C O & R
Cal Packing'...
Cat Petrol ....

Callahan Z & L.
Canadian Pac.
Carnon IT Gold
Case (Jl) PW
Case T M pf..
Cen Leather .

Cen Leath pf.
Cerro do Pas..
Certain-teed ..

Chandler Mot.
Ches & Ohio..
Chi & Alton...
Chi & East 111.
C&EI eq tr pf.
C'hl Gt West..
Chi Gt W pf..
Chi, M & St P
C, M & St Ppf
Chi & S W...
Chl Pncu Tool
Chi. R I & P..
C. S 1', M & O
Chile Copper..
Chino Copper.
Cluett, P & Co
Clu, P & Co pf
Coca-Cola ....

Col Fuel & lr.
Col & South..
Col Gas & El..
Colum Graph.
Col Graph pf.
Comp Tab R..
Consol Cigar..
Cons Cigar pf
Consol Gas ..

Consol Textile
Cont Can ....

Corn Prod Ref
Cosden & Co..
Crucible Steel.
Crucible 8t pf
Cub Am Sug..
Cub 'Am 8 pf.
Cuba C Sugar.
Cuba C S pf..
Davison Chem
Del & Hudson.
Del, I. & West.
Detroit Ed Co.
Dome Mines..
Elec Stor Eat.
End .lohnson..
Knd John pf..
Erie
Krle 1st pf.
Krle 2d pf. .

Kam Play-Las
Fam P-Las pf
Fed M & 8 pf.
Fisk Rubber..
Frecport Tex..
(Jen Am T C..
Gen Asphalt..
Gen Asphalt pf
Gen Cigar
Gen Cigar d pf
'Gen Electric

16700|Gen Motors
200
800
50

200
1400

Gen Motors pf
Gen Mot deb..
G M d pf 7 pc.
Gllllland pf
Goodrich

400lGrr.nl>y CMAS
A AA /"I- VT«_ #400
601)
700
100

2600
21000

200
600
300
100

Great Nor pf.
Great Nor Ore
Guan S pf rca.
Greene Can C.
Ouan Sugar...
Gulf States S.
Hahlrshaw EC
Harttnan
Hendee Mfg ..

Homestake
600!Hupp Motor .

1700 Houston Oil ..

200 Illinois Cent..
100 Indlahoma ...

100 Indian Ref ...

3600 Inspiration C.
300 Interboro C...
200 Interboro C pf
200|lnt Agrl C pf.
aoojlnt Cement ...

looltnt Harv pf..
600|Int Mer Mar..

15001 lnt Mer M pf.600!Inf Motor Tr.
1001lnt Mot T 1 pfllOOOltnt Nickel ...

200)lnt Nlrkel pf.
2900|lnt Paper ....

200ilnt. P pf stpd.
33001 lnt Comb Eng
8600'Invincible Oil.
1200jlron l*rodue.ts,
6700 Island Oil ft T
4200'Jewel Tea ....

1500'jewel Tea pf.
19001Jones Bros T.
120o|Kan A Gulf...

Knit < 'It; So..

9%
8%
74
44
102
2%

124%
39%
91
31%
5%
26%
11
73%
5
5%

137
14%
3%

68
34%
09
34
39
74%
60
4%
17%
39
7
18%
22%
36%
68
65%
41
56
16%
26
53%
91%
45%
25%
45%
76%
2%
10%
69%
23%
51
97%
13%
57%
102%
35 'b
57%
82%
21%
85
10%
31
59
110%
114%
106
24%
142%
81
107%
10%
17%
11%
82%
94
38
13%
18%
59%
63%
98
66%
99
153%
8%
70%
68%
79%
61
38
28
76%
35%
77%
26%
9%
74%
1%

100
15%
60%
14%
77
101%

4
7
38%
2%
7
37%
31%
107
15%
70%
28
69%
13%
65
48%

13%
49%
17
38%
54%
78%
97%
86%
1%
88%
8%

17
27%
19%
21%
4

107%
108
37%
20%
64%
7%

59
20%
101
9%
8%

74
45%
102

2IX
124%
39%
91
33
6%
27%
11
74
62%
5%

137
14%
3%

68
35%
70%
35
39%
74%
60
4%
17%
39%
7
18%
23%
37
68%
65%
41%
56
17%
26%
53%
91%
45%
27%
45%
77%
2%
10%
71
25%
51
99
13%
60

104
36%
58%
82%
21%
85
10%
31%
59%
111%
114%
106
24%
142%
82%
107%
10%
17%
11%
84%
94
38
13%
19%
59%
64%
98
66%
99
163%
8%
70%
68%
79%
61
38
29
76%
36%
81
26%
10%
76%
1%101%
15%
60%
14%
77%
101%

4
7
39%
2%
7
87%
St%
107
15%
71%
28
69%
18%
65
48%

66%! 66%
23%| 24
17
30%!
2
19
64%
35%
r.%!
25%

17
30%
2
20%
68
36%
5%

13%
48%
12%
34
53%
78%
96%
86
1%
88%
3%
15%
25%
18%
23
4

106%
108
37%
20 %'
64
7

59
20%
101
9%
8

74
44

102
2%

124
37%
91
31%
5%
26%
10%
73%
61%
5%

135%
14
3%

68
34%
69
34
39
73%
59%
4%
17%
38%
7
18
22%
36%
68
63
40
56
16%
26
51
91%
44
25%
44%
76%
2%
10%
69%
23%
51
97%
13%
65%
102%
35%
56%
82%
21
85
10%
30%
59
110%
114%
106
24%
142
81
107%
10%
17%
11%
82%
94
38
13%
18%
58
63
97%
65
99
153%
8%
70%
68%
79%
61
37%
28
75%
85
77%
26%
9%
73%
1%

100
16%
60%
14%
76%
101%

4
7
38%
2%
7
37%
31%
107
15
70%
27%
69%
12%
65
47%
66%
23%
16%
30
1%
18%
64%
34%
8%

%
%
%
2%

+ 1%
13% %

%
5
6%
1%

+

49%
17
38%
54
78%
90%
86%
1%
88%
3 ',g
16%J
26%
19
23
4

106%
108
37%
20%
64%
7%
59
20%

101
9%
8

74
45%
102
2%

124%
38%
91
31%
5%

27
11
74
51%
5%

136%
14%
3%

68
35%
70%
35
39%
73%
59%
4%
17%
38%
7

18
23%
36%
68%
64
40
56
17%
26%
61
91%
45%
27
44%
77
2%
10%
70
25%
51
98%
13%
59
103%
35%
67%
82%
21%
85
10*1+
31 i+
69%
111%
114%
1C6
24%
142
82%

107%
10%
17%
11%
84%
91
38
13%
18%
68
63%
97%
65
99
163%
8%
70%
68%
79%
61
38%
29
75%
35%
81
26%
10%
74%
1%

101%
15 V!
60%
14%
77%
101%

4
7
39%
2%
7
37%
31%
107
15
71
27%
69%
13%
65
47%
66%
24
16%
30%
1%
20%
66%
86
B%

. %
+

+ %
+ 2%
+ 1%
+ 2%
+ %

+
'

.' %
+

%
+ %
+ 1
. 1%
. 2

%
%

+ 1
+ 2%
-"%

%
1

. 1

. 1
%
%
'%
%
%
%
%
%

t

1%
1%
1
1%
%
%
%
%
%

+ %
- %
+ %
3%

. %
.>

+ "%
+ %

2%
+ %
+ %
+ 1%
. %
+"%
+ %
+ 1%
+ 3%
+ 2%
+ 1%

2%
%
%
%
%
%

%
+ %
. %
- %
+ %
+ '2%
+

%
2%

+ %

%
. 1%

+ %
-"%
- %
.14
+ 1%

1
%
%
3%
%

1
%
%
1%
'%
%
1%

- %

1%
%

- %
. 1
+ 1

%
1%
2
%

Year to date
~.1522. ,\ r.
Hlth.| Low. Hid
43% 341

61
94

88
95
30%
18%

r-C1o*lng.-> IDlv.J T~
Hid. Ask. |ln>.j Sales. J
42%| 43

1922. 1921. 1919-
35,691,813 28,209,877 44,790,473

JOpen- Hlihqrtow- |Tilo»-| Net
| In®. est. est. |_liWS. [Ch'nse.

86
92
28%
16
133%

87
95
2894
16%
134%
47
54%

25%
..15%

174 |U0
50 44%| 46%
54% 43 53%,
31 26% 26%! 30 ..

30% 26%! 29%; 29% 2
BHi 5««4 59%I 59%!3%

97% 98%
100%! 102%
169 1174
114 115

7700
500
200

7000
3600
200
200

1700

Kelly Spr Tire
Kelsey Wheel.
Kelsey Wh pf.
Kennecott ...

Key Tire ft R.
Kresge (S S).
l>ack Steel ...

Ladtite Gas...
SOOlL E & W pf..

2100!Lee Ft ft Tire.
1500! Lehigh Valley.
19001Lima Ixieo ...

1100 Lima Loco pf.

41%

101
14%
106%
25%
11%

32% 27%
9% 5
15% 10%
5% %
6% 1%
12% 7%
34% 24%
23% 16
55% 43%

104 100%: 103%
16 12% 15%
29% 19%I 26V
13 10% 12V

137 123% 133
44% 26 42

1 1%
30% 34
85 88% 89
13% 14% 14%
54% 63 64
57 65% 67
72% 79 79%
51% 64% 65

33% 23% 29% 30
18% 12% 17 17%
22% 19% 21% 22
25 13 22 24
13% 8% 13 15
101% 96% 99% 99%
60% 44% 57% 57%
42% 38 42% 42%
8% 3% 7% V
81% 74% 79% 80
28% 20% 22
75 71

9% 9
11 12
2% 2%

15%
76%
35%
65
41
56%
87%
9%

55
54%
14%
S0%
50%
29%
41%
3%
2%
4%
9%

70

13
2%

10
14
3

17 12% 15% 15%
141% 136 139 140
12% 9% 9% 10%
30% 24% 30% 30%

100 98
9 6% 6 7
66% 62% 66 66%
50 48% 48% 48%
57% 48% 67% 57%
52% 44 51% Gl%
35% 33% 35% 35%
10% 6% 7% 7%
76% 59% 75% 76%
15% 10% 14% 15
27% 19 26% 26%
60 50% 69% 59%
69% 63 68% 70
35% 38% 34% 35
84 28% 33% 34
18% 13% 16% 16%
36% 27% 33 33%
12 7 7% 7%
71 39 44 46
<>3% 68% 69% 60%
26% 23 26% 26%
1C% 14% 15% 16
67 63 65% 66
30% 24 26 26%
% 66 82% 83

118% 105% 116% 116%
40% 30% 39% 40
38% 33% 84% 35
100% 100 100% 100%
100% 94 97 97%

13% 13% 14%
71% 73% 73%
24 34% 34%
60 54 57
25% 30%
46% 49
74 78%

8%
55
62%
3 3%
28%
50
28%
40%
8
2
4

49
47%
12%
20%
36
20%
32%
1%
1%
2%
3%

69*;
23% 10%
43 36%
23% 18%
44 35%
57% 43
98 83
86% 78%
21% 17%
64% 45%

136 24%
45% 35%
102% 79%
16% 3%

46% 42%
46% 44
28% 22
33% 24%

42% 32% 41
71% 62
28%

135
99%
29
73
32

145 .

10%
29%
66%
29%
64
6%
10%
46
64%
59%

101
87%
96%

118
65%
14%
38%
92%
34

67
95
84%
20%
68%

183 160% 180 181%
115% 113% 114% 114%
98% 91% 96% 96%

68
13%
40%
22%
36%
62
89
84%
20%
53

34% 34%
43 44
98% 99
5 5%

6% 5 6% 6%
3% 3% 3% 3%
5% 1% 2% 3
11% 94* 10% 10%

45% 46
45 45% f2"
27 27%
32% 32%

.4 14 17% 18%
65% 57% 58 58% *6
95 88 89% 92%
39 27 36 36%
11 7% 8% 9

62 63
17% 17% 17%

125 131 131% 10
95 100 105
25 28% 29
60% 60% 6t
32 30 40
119% 141 141%
7% 10% 10%
20% 28% 28%
43% 44% 44%
16% 28% 28%
50 62% 63
6% 6% 6%
12% 3% 4
37 44% 44%
55% 59% 60
51% 59 59%
99 100 100%
32% 34 34%
82 94% 94%
114% 115% 115%
60% 63% 63%
9% 14% 14%
30% 36% 37
93 90 92%
30% 33 33%
67 71 % 7

8 6% 7% 8
8 6 7% 7%

25 19% 24 24%
16 12% 15% 16%
18% 10% 13 18% 1
85 66 <4 79 83 2%
9% 5 7% 7%
17% 13 17 17%
20%! 18 19% 19%
58 51% 57 69 6
94 % 89 93% 95 7
57%! 49% 55% 56% 4
7%; 6 7% 7% ..

16% 12% 15% 15%
40 35% 38% 39% 4
10%! 7%! 9 9%1«%! 13% 14%! 14%

34%

42%
7%
0
24

9%

5.20
1

30%
49%
79
10
57
53
13%
28%
69
28%
41%
3%
2%
4%
7%
68%
14
41% 74c
22%
37

43

100 Llg ft M T pfB
IOC Lift & M T pf.

1500 Loews lnc ...

900 Loft Inc
"OOlLorlllard, P...
SOOlLouis & Nash.
lOOjMackny Cos..

30001 Manatl Sugar.
200 Manatl Sup pf
2300 Man Ele Guar
100 Manliat Shirt.!
100 Market St Ry.
200>Mkt S R 1 pf.

12001 Mkt S R pr pf.
4000 Mart-Parrv ..

2800'Marland OH...
100! Mathieson AW
2S00|Max Motor B.
300 Mays Dept St.

42 43%
86% 86% 86
95 95 95

500
29200
1100

iMcIntyre PorJ
Mex Petrol
iMlami Copper.

1%

13400|Mld States Oil.
3400 Mldvale S & O
400 M ft St L new.
100 Mo, K ft T war
800 Mo, Kan ft T.
200 Mo, K & T pf.
5500 Mo. K & T w 1
2000 M.K&T pf w I
2100 Mo Pacific
2500 Mo Pacific pf.
100 Mont Pow pf
34001Mont W ft Co.
300 Mullins Body
200 Nat Acme ..

100 Nat Biscuit .

100 Nat Clo & Suit
200 Nat C & Cable
900 Nat En & St..
100 Nat Lead ....

800 Nevada Con C
1000 N Orl, T & M.
600 N Y Air Br...

1700 N Y Central..
100 N Y, C & St L
200 N Y Dock

3000 N Y, N H ft H
700 N Y, Ont & W
100 N Y' Ship Co..
200 Norfolk South
200 Norf ft West..

1800 North Am Co.
100 Nor Am Co pf
500 No Am Co rta

1700 Northern Pac..
300 Nova S S ft C.
200 Nor Cent Ry..
100 Nunnally ....

200 Ohio B & B Co
500 Okla P & Ref.
300 Orph Circuit...
800 Otis Elevator.
500 Otis Steel

6000 Owens Bottle.
100 Owens Bot pf.
200 Pacific Devel..
200 Pac Gas & El.
8100 Pacific Oil
9400 Pan Am P & R
2600 Pan A P & TB
2900 Penn R R....
6200 Penn Seab St.
2400 Peoples Gas ..

8500 Peoria ft East.
8100 Pere Marq
300 Pere Marq pf.
100 Pere M pr pf..
400 Phila Co ..

1900 Phillips Petrol
2900 Pierce Arrow..
900 Pierce Ar pf.

6300 Pierce Oil ...

800 Pierce Oil pf.
100 Pitts Coal of P
4000 Pitts A W Va.
300 Pond Cr Coal.
100 Press St Co..,
200 Prod & Ref...

3400 Pub Serv N J
3500 Pullman
4800 Punta A1 Sug.
2200 Pure Oil ..

500 Pure Oil pf...
300 Ry Steel Spr..

1000 Ray Con Cop.
2700 Reading ...

4600 Rem Type
100 R Type 2d pf.
500 Replogle Steel.
2000 Rep Iron ft St.
300 Rep Tr ft St pf
100 Robert Reis
200 Robt Reis pf..

8400 Royal I> N Y..
400 St Jos Lrsad...
1800 St L ft San F.
400 St L ft S F pf
900 St Louis S W
400 St L S W pf.
200 San Cec Sug..
600 Saxon Motor..
100 Seab Air Line
300 Seab Air L pf.

1900 Sears Roebuck
7600 Seneca Copper
200 Shell Tr & Tr.

8300 Sinclair Cons..
600 Sloss-Sh S ft I
400 So P R Sugar.
100 So P R 8ug pf

4900 Southern Pac.
4600 Southern Ry..
300 South Ry pf..
100 St Oil of N J..'

1068 St O of N J pf
600 St Oil of Calif.

1000 Stew War Sp.
400 Strom Carbur.

27800 Studcbaker ...

700 Submar Boat.
1000 Superior Oil .

700 Sweets C of A
200 Tem C ft F A.
100 Tenn Cop ft C

3400 'Texas Co ...

2800 Tex Gulf Sulp
2000 Tex P C A Oil.
2t00 Texas ft Pae..
200 Third Avenue.

8100 Tobacco Prod.
300 Tob Prod pf..
100 T.SL&Wpf cfB

80100ITranscon Oil..
200iTwln City RT
300 .Un Bag A P.

3300 Union Oil
1500 Union Pacific.
300 Un Tank Car.
900 Un Alloy Steel

1200 Unit Drug Co.
100 United Dye pf
900 United Fruit..
600 Unit Ry Jnv..
300 Un Ry Inv pf.

1600 Unit Retail St
3400 U 8 C I P A F
100 U8CIP A F pf
100 U S Express..
700 U S Food Pr..
1200!U S Tnd Alco.
6001U S R ft Imp.63001U S Rubber..
lOOiU S Rub 1 pf.
600IU S 8, R ft M

21300jU 8 Steel
568 U 8 Steel pf..

4700! utah Copper..
300ji:tah Sec
2200'Vanadium ....

1001V Ranlte 1 pf.
1900!Va-(\ir Chcrn.
700'Va-Cnr Ch pf.1900'Vlvaurtou ....

1800|Wabash
26001Wabash pf A.
100! Wabash pf B.
1800'Weber ft Hellb
1001 Wells Fargo..

15001 West Md
500 West Md 2d pf

3700|West Pacific..
ISOOlWest Pac pf..
llOOiWest Un Tel..
1700'Went E ft M..
400 Wheel ALE.
200'Wh A L E pf.
600!Whlte Motor..
900 White Oil .

r.0fl|WM< Spen St.
SlOOiWIUvn over

23%
16%

134
46
51%
27
29%
59%
99%

101
170
114%
13%
11%
151%
113%
82
50
79
39
33
7

38
56
28%
26%
31%
15%
112%
14%
123%
27
13%
30%
8
15%
6%
6%
12%
34
23%
65%

104
15%
28%
12%
135
44
1%

34
89
14
63%
67
78%
64%
29%
17%
22
23%
13
99%
57%
42%
7%
79%
22%
71
9%
12%
2%
15%
138
10
29%

28%I 27%
16% 15%
134% |134

100
6%
66%
49
56%
51%
35%
7%

71
12%
27
59%
69%
35%
33%
17%
35
7%
45%
60
25%
15%
65%
26%
82%
115%
39%
34
100%
97
1374
74%
33%
55
30%
49%
78

" 9%
63
62%
18%
29
50
28%
40%
3%
2%
4%
7%
68%
13%
40%
22%
86%
57
91
84%
21
63%
181
114%
96%
34%
44%
100%
5%
6%
3%
3
10%
45%
45
27%
32%
19%
58%
89%
36%
8
42%
62%
17%
132%
99
28
62
32

141
10%
28%
44%
29%
62%
6%
4
44%
59%

46
54%
27
30%
59%
99%
102%
170
114%
13%
11%

152
113%
82
50%
79
39
33
7

38
56%
29%
27
31%
16%
113
14%

127
27%
13%
30%
8%
15%
5%
6%
12%
34%
23%
55%

104
15%
28%
12%
135
44
1%
34%
89
14%
64%
67%
79%
64%
29%
17%
22%
23%
13%
99%
57%
42%
7%

80
23%
72%
9%
12%
2%
15%
139%
10%
30%

42%
86
95
28%
16%
134%
46
54%
27
29%

+ 1%
. 1

+ "+A

46
61%
27
29
59% 69%

100
6%
66%
49%
57%
52%
35%
7%
76%
15%
27
59%
69%
35%
34
17%
35
7%

46
60
26%
15%
65%
26%
83%
117
40%
34%
100%
97%
14
74%
35%
56
30%
49%
78%
9%

55
53%
18%
29
60%
28%
40%
3%
2%
4%
7%

69
14
40%
23
37
57%
91
85
21
53%
181
114%
97
34%
44%
100%
6%
6%
3%
3
10%
45%
45%
27%
32%
19%
68%
89%
36%
9%
42%
62%
17%
182%
99%
28%
62
32
141%
10%
28%
45
29%
62%
«%
4
44%

69% 59% 58%
101 1101 1101
31% 34%| 33%
95 95% 94%
115%|115%!115%

98
101
170
114%
13%
11
151%
113%
82
49%
79
30
33
7

36
56
27%
25%
31%
15%
112%
14%

1231
27
13%
30
8
15%
5%
6%
12%
33%
22%
54%

104
15
28%
12%

135
44
1%

34
89
14
63%
67
78%
64%
29
17%
22
23%
13
99%
56%
42%
7%
79%
22%
71
9%
12%
2%
16%

138
10
29%
100
6%

66
48%
56%
51%
35%
7

74
12%
26%
59%
69%
35
33%
16%
33%
7%
43%
60
=5%
15%
65%
26%
821,
115%
39%
34
100%
97
13%
73%
33%
55
30
48%
78
9%

53
62%
13%
28%
50
28%
40%
3%
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TOPICS OF WALL STBEET.
Reaction la Exchange.

The sharpest reaction In foreign ex¬

change since the upward movement of
the pound sterling Indicated that It
would reach soon the $4.00 mark oc¬
curred yesterday and yet foreign ex¬
change experts styled the drop as per¬
fectly normal and without significance.
It is possible that the political troubles
faced toy Lloyd George hud something
to do with the decline, but dealers
pointed out that the market has been
at all times a narrow affair and that
it Is still two sided. The reaction in
believed to tie just a temporary devel¬
opment caused by technical consider¬
ations alone. Some of Che declines yes¬
terday were 3^4 cents in the pound ster¬
ling to *4.39. 9 points In francs to 'J.02%
cents, 9 points in Belgian francs to
8.54% cents and 13 points in lire to 5.18%
cents.

Money Kaaler.

Call money loaned from a renewal
rate of 4% per cent, down to a minimum
of 4 per cent. In the New York Stock Ex¬
change and outside. The tendency ap¬
pears to be toward still easier prices.
Time money quotations were nominal.

St. Panl Traffic.

Cars loaded with revenue freight on
the St. Paul Railway for the first
twenty-five days of February totaled
130,000 cars. In contrast to 108,000 in
January and 97,000 In the first twenty-
fire days of February, 1921. February'"
car loadings probably will exceed those
of any month since October. Although
traffic was somewhat hampered toy
weather conditions the company's Feb¬
ruary earnings report Is expected to
show a small surplus of earnings. In
January its operations resulted In a

deficit of >466,787.

Missouri Pacific.

Resumption of dividend payments on
the Missouri Pacific Railway's preferred
stock Is unlikely soon, according to in¬
terests close to the company. By July
1 the accumulation of unpaid disburse¬
ments on the $71,800,000 of Its preferred
stock will amount te $14,360,030, or 20 per
cent. The company's voting trust will
expire on April 1 and Its annual meet¬
ing will toe on May 9. In certain quar-
ters It is believed that the passage of
the road into the hands o>f Its share¬
holders may permit the latter to exert
direct pressure for the payment of
something on its preferred stock. No
meetings of its directors are scheduled
for the near future, although such meet¬
ings may be called for any time. In¬
cluding settlements with Che Govern¬
ment ire 1921. the company has enough
to meet its 17.B per cent, preferred stock
accumulations to December 31. with a

margin to spare for Its common stock.
Its shares were fractionally higher In
yesterday's market. Peoria and Eastern
also recorded further gains owing to im¬
provement in its earnings and financial
position.

Reactionary at tlie Close.

In the last hours of yesterday's trading
the market gave signs for the first time
of being somewhat tired after an ad¬
vance of weeks. The reactionary ten¬
dency of the last few minutes was not
checked as easily as It had been earlier
in the day or on preceding days, and
traders became heartened to sell more

stocks. The result was a decidedly ir¬
regular close, with many stocks jump¬
ing up and down rather wildly. Chand¬
ler, for Instance, a leader of the market
for the last week, declined on its last
sale of only 100 shares from 74% to 73;J4.
On the floor of the exchange It was
said that telephone clerks. Just a minute
or two before the closing gong rang,
were running on to the floor with In¬
numerable selling orders from their of¬
fices and that, with the sudden influx
of orders and the short time available
before the close, it was lmposslnle for
specialists and other brokers to attempt
to make anything like an orderly mar¬

ket in the leaders. A great deal of
profit taking seemed to have been ac¬

complished during the day and for a

greater part of the tfme the market
withstood it well. In fact, more than a

dozen stocks, Including Mexican Petro¬
leum, United Slates Rubber, Peoria and
Eastern, Chandler, Jewel Tea, Punta
A'tgre Sugar, Public Service Corpora¬
tion, Ac., made new high marks for this
year.

Tobacco Dividend Increased.
The director* of the R. Reynolds

Tobacco Company declared yesterday a

dividend of 75 cents a share on Its
classes A and B common stock, payable
on April 1 to stock of record on March
16. Heretofore the company lias been
paying 60 cents quarterly on both Is¬
sues.

Gulf States Steel.
In connection with yesterday's strength

of Gulf States Steel shares It was re¬
ported that there had been considerable
calling of stock loaned to shorts. It
was said that all of the stock to b*
voted at the annual meeting on March
27 would have to be deposited by Tues¬
day and that owners of ahares out on

loan were recalling their stock for vot¬
ing purposes.

Oil Exports Increase.

The total exports of crude and re¬
fined oils In January In tills country
aggregated 130,702,000, an Increase of ap¬
proximately $1,500,000 compared with
those of December. Compared with
those of JamiHry, 192^ the decline w-.s
130,799,000, or *bout 60 per cent. Jan¬
uary. 1921, was the record mot. a for oil
exportation. In seven months ended with
January 31, 1922, oil exports were $185,-
301,000, In contrast to $377,424,000 In the
corresponding period of the preceding
fiscal year.

Copper Market Improved.
Marked Improvement In the market

for copper metal was reported yesterday
for the first time in weeks. The price
for March and April domestic shipment
was quoted at 13c. delivered, with 12 %c.
to 13e. for metal set alongside ship at
New York. The demand for copper was*
reported as much better. In February
foreign and domestic sales were 100,000,-
000 pounds for American p.*oducers, in
contrast to $5,000,000 In January and
115,000,000 In December. Although most
of the February metal was for domestic
consumption, It was said lit trsde circles
that buyers had not anticipated their
wants to any extent, and that, most of
those purchases had represented actual
and Immediate needs. Following yes¬
terday's meeting of the Utah Copper
Company. In which Its regular quarterly
dividend of 60 cents wan declared,
Charles Hayden, its chairman, said that
foreign demand for copper metal had
shown decided improvement In tlie last
ten days. When the copper market was

broken by a few producers a fortnight
ago to 1214c., several larger companies
declared that they would not sell at that
figure and have consistently refused to
do so. It Is believed that that attitude
has had much to do with the return to
13 cents.

The Week's Failures.
Tlie weekly business reviews differ as

to the trend of last week'a business fail¬
ures. Dun'a Review shows an Increase,
with 829 insolvencies, In contrast to 478
in the preceding week. Rrndstrect'ti
Slate of Trade, however, reports last
week'a business failures as 44. In con¬

trast to BOG In the preceding week.

FOREIGN LOAN PLANS
State Department Wants to Tin

Informed in Advance of
Any Deals.

Special Dispatch to Tub Nkw Yo«k Miolai.d.
New York Harold Bureau, )

Wnnhington, D. C. Mnrcti !
All American Investment bankers wer«

notified to-day that the State Depart¬
ment preferred to be Informed In ad¬
vance of any foreign loans- they might
have In prospect that the Government
might "express Itself regarding them
If that should be requested or seem
advisable."
Reference .was made to a confercncc

last summer of President 'Harding,
members of the Cabinet and some
prominent American bankers, when It
was suggested that bankers should con¬
sult the State Department before un¬
dertaking the flotation of Issues of for.
elgn bonds In the American market.
The bankers present expressed them¬
selves in harmony with the suggestion.
President Harding made it known at

the White House this afternoon that
he was pleased at the atltude of most
of the bankers, who have carritrf out
the suggestion In good faith. Not all
have done so, however, and that Is the
reason for the action of the State De¬
partment to-day.
The statement of to-day was

prompted. It was explained, because
"the desirability of such cooperation
does not seem sufficiently well under¬
stood In banking and investment
circles."
"The flotation of foreign bond Issues

In t"he American market Is assuming
an Increasing importance, and on tic-
count of the bearing of such operations
upon the proper conduct of affairs. It
Is hoped that American concerns that
contemplate making foreign loans will
Inform the Department of State in «lue
time of the essential facts and of sub¬
sequent developments of importance.''
the announcement continues. "Responsi¬
ble American bankers will be compe¬
tent to determine what Information
they should furnish and when It should
be supplied."
Concerns wishing to ascertain the ct-

tltude of the department regarding anv
projected loan are directed to request
the Secretary of State in writing for
his views, whereupon the department
will say whether objection to the loan
does or does not exist. In closing the
statement says:
"The department believes that in view

of the possible national Interests in¬
volved It vhould have the opportunity
of saying to the underwriters con¬
cerned, should It appear advisable to
do so, that there Is or Is not objection
to any particular issue."
At the White House It was stated

that the announcement by the State
Department does not lnvolvo any new
policy and is aimed at no particular
country.

PREDICTS AIR EXPRESS LINES.
Cowle Seea Practical Field for true

oC Airships.
R. E. M. Cowle, vice-president of the

American Railway Express Company,
thinks that the airshlo Is destined to find
a practTfcal field of operation In the
transportation of fast freight, he told
aircraft executives of local aeronautical
companies tn an address yesterday at
their semi-monthly luncheon at the
Hotel Boulevard. He said he had been
studying aircraft relation to express
transit for five years.

IMr. Cowle drew an oral picture of an
express service revolutionized by air
navigation that would insure the deliv¬
ery of express matter between New York
and Chicago overnight.

GROWERS TO BOOM GRAPES.
Favor Widespread Advertising*
Campaign to Popularise Product.
Butfai,o, March 3..'Associations of

grape growers from the Concord belt,
which includes New York, Ohio. 'Michi¬
gan and Ontario, to-day approved a
tentative plan for a widespread news¬
paper advertising campaign to popular¬
ize their product.
The proposal will be submitted to the

associations for official action, and an¬
other meeting will be held here In March
to complete the plans.
George A. Cullen of N<vw York, vice-

president of the North American Fruit
Exchange, addressed the meeting.

BIG ECONOMIES IN ERIE ROAD.

Jannacr Shrinkage In fleTrnnc*
Afore Than Offset.

Erie Railroad's report for January
shows that its shrinkage in gross reve¬
nue! from January of the preccdi.i,.-
year were more than offset by Increased
efficiency and operating economies. In
January the company saved $368,290 In
net operating Income out of gross re¬

ceipts of $8,027,625, contrasted With an
operating deficit of »TO."78 find $9,276,251
In gro33 for ^Tanuarj, 193L
The Minneapolis, St Paul and Rault

Ste. Marie reported a net operating-
deficit of $350,969 for January compared
with a deficit of $975,515 for the flr<it
month of 1921. Its gross operating: reve¬
nues were $2,862,1:9 again:,t $3,212,514 for
January of the preceding year.

FOREIGN MARKETS.
London, March 3..Trading war qui*

on the Stock Exchange to-day, exc*V
In the gilt edge section, where prle^
were firm, and in oil shares. The letter
opened easier, but recovered. Quota¬
tions at the eloae of the trading follow:
n«r silver, ."Z%d. an ounce.
Bai- *o!d, 83?, M.
Money, 'J'4 per cent.
r>1*count rates: Short bill*. 3H p»r cent.}

three month* bills, .'tAWSH t>er cent.
2H per cent, consols,British n per cent war loan, fl#'*
British 4<4 per cent, war loan, P4,
t>e Roere, 11.
Rand Mines, 3.

Pami. March 8..Prices of securities
traded in on the Bourse to-«Jay moved
Irregularly. Quotations At the close of
the trading were as follows:

Francs. C»"t.
3 per cent, rentes r>7 it"
Itorhitnge on London 4A
r. w>r cent, loan t# !>.
U. 8. dollar 10 91!%
WATCH VOtB HlOO BILLS.
The Federal Reserve Bank of

York reported the appearance Yesterday
of two n'-w bogus $1" bills and another
of $100. The $10 hills are drawn on the
Federal Reserve Bank of Cleveland and
the Federal Rewrve Bank of San Fran¬
cisco and the big note on the Cleveland
bank. All tlireo are characterized us

deceptive, being better than the average
counterfeits.

Pnre Oll'a Gasoline Ontpnt.
The Pure Oil Company product'

1,849,194 gallons of coslnghesd RHsollmt
in January, in contrast to 1,<532,056 Bul¬
lous in December. The January output
was at. the rate of 61,640 gallon a day.
In contrast to Sne of 54,000 in Decem¬
ber.
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